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44 Whitehall Street, New York 


April 12, 193 5. 


To the Stockholders 

of New York Dock Company: 

The Board of Directors submits its report of the affairs of your Company 
for the year ended December 31, 1934. The following statements concern the 
affairs of your Company and its wholly owned subsidiary, New York Dock 
Trade Facilities Corporation, without differentiation. 

The consolidated financial results of those companies are summarized as 
follows: 


Operating Revenues --- $2,964,274.22 

Operating and Administrative Expenses. 1,554,553.09 


Net Operating Revenues_ $1,409,721.13 

Net Deductions. 1,518,455.09 


Loss before Other Charges shown below_ $ 108,733.96 

Other Charges in the year 1934 . 45 8,284.26 


Loss, including Other Charges in the year 1934 $ 567,018.22 


Earned Surplus January 1, 1934_ $2,037,291.92 

Loss, including Other Charges in the year 1934 . 567,018.22 


Balance of Earned Surplus December 31, 1934, re¬ 
tained as an appropriated reserve (See comments 
on page 5)_ $1,470,273.70 


On page 10 the foregoing results are shown in greater detail. 
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Gross revenues derived from operation of the Brooklyn properties 
amounted to $2,964,274.22, an increase as compared with the preceding year 
of $249,192.83. Total operating and administrative expenses were greater by 
$98,698.23. Net operating revenue increased $150,494.60. City, Federal and 
State taxes which aggregated $718,912.23, were greater in the year 1934 than 
in the year 1933 by $81,456.50. Of the total amount, $685,977.20 was paid 
in taxes to New York City alone. Income from investments and other sources 
not related to the operation of your Brooklyn properties, decreased $180,030.24 
below the prior year by reason of the lessened income from mortgages and 
securities. Deductions from gross income decreased $43,521.92. The com¬ 
bined loss, before other charges made in the year 1934, amounted to $108,733.96, 
the corresponding loss for the year 1933 having amounted to $41,263.74. 

Reference was made in the reports for preceding years to the unfair com¬ 
petition to which the operations of your Company have been subjected. Not¬ 
withstanding active steps taken to ameliorate those conditions, the amount of 
such competition, particularly from the tax-free, government-owned properties 
referred to in those reports, has not been reduced. Despite these continued 
handicaps, the results of operation of your properties show increases both in 
gross and in net operating revenues. 

Revenues derived from storage warehouse operations amounted to $668,- 
613.60, an increase of $244,630.53 as compared with the year 1933. 

Revenues from piers and wharves totaled $8 50,876.16, a decrease of 
$53,540.43. This department of your Company’s operation has been the only 
one to produce lesser gross revenues than in the preceding year. 

Manufacturing buildings returned gross revenues of $1,095,498.70, an 
increase of $37,569.00. 

Adequate repairs and renewals made during the year have maintained your 
properties* physical condition. One additional building was acquired through 
the reversion to your Company of a leasehold interest, and the building is 
completely occupied by tenants. 

On May 3rd, 1934, fire completely destroyed the superstructure of Pier 38 
and caused substantial damage to the remainder of the pier. Reconstruction 
of the superstructure and other necessary repairs are well advanced. 

In the report for the year 1933 attention was directed to the consideration 
being given to the propriety of reductions in the annual charges for deprecia¬ 
tion. Following more mature consideration and upon the recommendation of 
qualified engineers, the bases for charges for depreciation were revised. The 
year’s operating expenses include an amount of $281,434.3 5 for depreciation 
accruing during the year. 

Wages, hours of service and trade practices with respect to storage ware¬ 
housing operations, have been conformed to the provisions of the Merchandise 
Warehousing Trade Code to which your Company has subscribed. 

Claims against the City of New York for losses resulting from the delay 
in the completion of new Pier 6 and claims for physical damage to the property 
resulting from the construction of the subway are presently being litigated. 
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In keeping with the policy adopted with respect to the accounts for the 
year 1933, marketable securities have been reduced to their market value at 
December 31, 1934, and the book value of New York Dock Railway’s indebted¬ 
ness to your Company has been further reduced through additional charge-offs. 
As of December 31, 1933 the entire earned surplus of $2,037,291.92 was appro¬ 
priated as a reserve pending realization of non-permanent investments as shown 
in the balance sheet, including second mortgages and participations in first 
mortgages, equities in foreclosed properties, and syndicate participations. That 
reserve has been reduced through losses on four mortgages and uncollectible 
mortgage interest accrued, totaling $531,231.49, and further reduced by the 
other charges shown on page 10, leaving the amount of earned surplus on 
December 31, 1934, $ 1,470,273.70, which has been retained as an appropriated 
reserve pending realization of non-permanent investments. The directors are 
not able to determine what may be the future losses upon non-permanent 
investments, and hence are not able to state that the foregoing reserve will 
prove sufficient, under all circumstances, to absorb losses arising from reali¬ 
zation thereon. 

The number of parcels of real property acquired by way of foreclosure 
was increased by two during the year, the holdings of such properties on Decem¬ 
ber 31, 1934 being eleven in number. Each of those properties is held by a 
separate real estate corporation. The aggregate cost of those properties on 
December 31, 1934 amounted to $2,771,764.65, subject to first mortgages 
a gg re gating $4,977,53 5. Negotiations looking toward the sale of certain of 
those properties are in active progress. 

Many of the obstacles which have heretofore prevented liquidation of the 
investment in syndicate participations have been removed by way of private 
agreement and legal proceedings, and conclusion of the matter is being actively 
pursued. 

On April 1, 1934, the sixth annual serial payment of $500,000 was made 
upon the original issue of $10,000,000 of 5% Serial Gold Notes dated April 1, 
1928, reducing the total amount on December 31, 1934, to $7,000,000. The 
latter amount was further reduced by the payment on April 1, 193 5 of a like 
sum. 

The item mortgage on real estate shown in the balance sheet in the amount 
of $1,860,000 is a 6% first mortgage on New York Dock Trade Facilities 
Building, due on May 1, 1935. In addition, there is an open mortgage in the 
amount of $30,000 on property at the foot of Clark Street, Brooklyn. Renewals 
of these mortgages are under negotiation. 

The balance sheet as of December 31st, 1934, to which is appended the 
report of Messrs. Barrow, Wade, Guthrie & Co., following their audit of your 
Company’s books and accounts, is reproduced herein at pages 8 and 9. 

This report of the affairs of your Company will be amplified, as has here¬ 
tofore been the custom, at the annual meeting of stockholders which meeting 
you are urged to attend. 

The Board hereby acknowledges with thanks the faithful and loyal services 
of the officers and employees. 

By order of the Board, 

D. L. Tilly, 

President . 
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NEW YORK DOCK TRAD] 

CONSOLIDATED BALANC3 

ASSETS 


CAPITAL ASSETS - at book value In 1914, lees subsequent retirements 
at cost, or estimated coat, plus subsequent additions at cost: 

Real Estate, Wharves, Warehouses, etc.$37,167,872,67 

Equipment, Machinery and Tools, etc. 234,369,61 

$37,402,242.29 

Less - Reserve for Depreciation .. 7,086,227,43 

- $30,314,014.95 

Cash on Deposit with Trustee •••. 304,307,08 

Total Capital Assets .$30,618,321.9^ 


INVESTMENTS - NON-PERMANENT : 

Second Mortgages and Participations in First Mortgages on 

Improved Manhattan and Bronx Properties ,,,,,,,,,••••••••• $ 2,500,967,03 

Equities in Improved Manhattan and Bronx Properties (subject 
to first mortgages aggregating $4,977,535.00, as to 


$1,325,000.00 of which New York Dock Trade Facilities 
Corporation may have contingent liabilities) - at cost, 
representing investments in separate real estate 

corporations, not consolidated..... 2,771,764.65 

Mortgage Interest Accrued ....••••••••••.. 28,974.57 

Net Expenditures on Improved Manhattan and Bronx Properties 

subsequent to acquisition...... 470,043.56 

Syndicate Participations - at cost . 2,044,975.60 

$ 7,816,725.41 

Less - EARNED SURPLUS retained as an appropriated reserve 

pending realization of non-permanent investments ••••«•• 1,470,273.70 

w _. D - - . . -_ ~ ._i_t +Vtc>+ «-TTS 


It will be noted from the Company*s Annual Report that tFe 
directors are not able to determine what may be the future 
losses upon non-permanent investments, and hence are not 
able to state that the foregoing reserve will prove 
sufficient, under all circumstances, to absorb losses 
arising from realization thereon. 


CURRENT AND WORKING ASSETS : 

Cash in Banks and on Hand .. 

Marketable Securities - at market at December 31 

Other Investments - at cost .. 

Notes and Accounts Receivable - Trade.. 

Less - Reserve for Bad Debts ... 

Material and Supplies... 

Charges Accrued . 

Interest Accrued . 


1934 . 

$284i770lei 
6e,774.03 


$ 


Total Current and Working Assets 


196,113.48 

232,268.95 

37,733.30 


215,996.78 

38,004.48 

15,535.89 

13,173.35 


SPECIAL DEPOSITS : 

Workmen’s Compensation Insurance Fund - See Reserve Contra: 

Bonds of the United States - at cost. $ 27,384.13 

Other Special Deposits: 

Bonds of the United States and New York City - at cost ... 35,710.^7 

Total Special Deposits . 


6,346,451.7 


748,826.2 


63,094.! 


PREPAID INSURANCE AND DEFERRED ITB5 : 

Prepaid Insurance .. 

Deferred Items . 

Total Prepaid Insurance and Deferred Items 


NEW YORK DOCK RAILWAY: . 

— Current Account ' -"$8 61,097.40 - book value.? 

Property Account ........ 

Common Capital Stock.... _ 

Total New York Dock Railway.. 


78,316.38 

63,322.23 


273,939.65 

274,333.84 

300.00 


141,638.< 


548,573.4 


$38,466,906.' 
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LIABILITIES 


LPITAL LIABILITIES : 

Capital Stock - Authorized and Issued: 

Preferred - 5# Non-cumilatlve par value $100 per share . $10,000,000.00 

Common - per value $100 per share . 7,000,000.00 

Total Capital Stock . $17,000,000,00 

Funded Debt - Authorized and Issued: 

First Kortgage 4# Gold Bonds due August 1, 

1951 . $13,000,000.00 

Less - Held in Treasury - Including 

$315,000.00 reacquired . 765,000.00 $12,235,000.00 

5/o Serial Gold Notes - April 1, 1935-1938 ... $ 7,000,000.00 

Less - Reacquired amount held In Treasury . 1,400,500.00 5,599,500.00 

Mortgage on Real Estate due May 1, 1935 . 1,860,000.00 

Open Mortgage on Real Estate . 30,000.00 

Total Funded Debt - Net ... 19,724,500.00 

Total Capital Liabilities . $36,724,500.00 

JRRiKT LIABILITIES : 

Vouchers and Payrolla Payable . $ 

Accounts Payable ... 

Contractors* Percentages Retained... 

Accrued Tares ...... 

Accrued Interest on 4# Mortgage Bonds . 

Accrued Interest on 5% Serial Gold Notes . 

Accrued Interest on Other Mortgages . 

♦Total Current Liabilities 


108.646.65 
17,169.43 

2,172.90 

58,350.12 

203.916.66 
69,993.75 

138,452.38 


15,222.51 

107,965.73 

91,320.05 

200,981.47 

49,634.23 


"Current Liabilities at December 31. 1934 do not include provision for the 
seventh annual payment of $500,OoO made on April 1. 19*5 in redemption 
of 5# Serial Gold Notes, in connection with which $189,000 par value 
Gold Notes in Treasury on December 31, 1934 were used, the balance of 
the payment, $311,000, representing an additional current liability 
at December 31, 1934, and thus increasing the total current liabilities 
at that date to $909,701.89. 

SFKRRED CREDITS : 

Unearned Rents . $ 

Unearned Storage and Handling Revenue . 

Unearned Discounts . 

Discount on Company Obligations reacquired - balance . 

Other Deferred Credits ..... 

Total Deferred Credits .' 

SERVES: 

Workmen’s Compensation Insurance - See Contra...$ 27,384.13 

For Contingencies . 309,108.79 

For Maintenance, Claims, Law Expenses, etc. 342,087.67 

Total Reserves . 

5 TEE BOARD OF DIRECTORS, 

New York Dock Company, 

44 Whitehall Street, New York City. 

We have made an examination of the Consolidated Balance Sheet of New 
>rk Dock Company and its wholly owned subsidiary, New York Dock Trade Facilities 
jrporation, as at December 31, 1934, and of the related Consolidated Profit and 
>ss Statement and Surplus Account for the year 1934. In connection therewith, 

3 examined or tested accounting records of the Companies and other supporting 
iridence, and obtained information and explanations from officers and employees; 

3 also made a general review of the accounting methods and of the operating and 
icome accounts for the year, but we did not make a detailed audit of the 
ransactions. 

In our opinion, based upon such examination, the accompanying Conaol- 
iated Balance Sheet, together with the notes thereon, and Consolidated Profit 
id Loss Statement fairly present in accordance with accepted principles of 
jeounting consistently maintained by the Companlea during the year under review, 
id in consolidated form, the state of the Companies" affairs as at December 31, 
|J34 and the results of their operations fbr the year then ended. 


598,701.89 


465,123.99 


678,580.59 




jw York.N.Y#, April 9, 1935, 


ACCOUNTANTS AND AUDITORS, 


$38,466,906.47 
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NEW YORK DOCK TRADE FACILITIES CORPORATION 


CONSOLIDATED PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1934 
Revenues from Operation of the Brooklyn Properties: 


Storage warehouses_$ 668,613.60 

Piers and wharves. 8 50,876.16 

Manufacturing buildings_ 1,095,498.70 

Other revenues. 349,285.76 

Total_ 

Operating and Administrative Expenses: 

Maintenance.$ 409,811.19 

Depreciation- 281,434.35 

Operating. 640,714.13 

Administrative and general_ 222,593.42 

Total. 


$2,964,274.22 


1,554,553.09 


Net Operating Revenue_ 

City, state and federal taxes. 

Net Operating Income_ 

Nonoperating Income: 

Earned interest, excluding interest on obligations reacquired $ 120,464.34 


Earned discount accrued...... 12,000.00 

Other earned income. 3,68 5.80 

Total- 


$1,409,721.13 
718,912.23 
$ 690,808.90 


136,150.14 


Gross Income. 

(Gross Income before Depreciation $1,108,393.39) 

Deductions from Gross Income: 

Interest on 4% Mortgage Bonds, excluding amount 

reacquired_$ 489,400.00 

Interest on 5% Serial Notes, excluding amount reacquired 286,417.67 

Interest on Trade Facilities Building mortgage .... 111,600.00 

Rentals and other income charges- 48,275.33 

Total Deductions. 


$ 826,959.04 


935,693.00 


Loss, Before Other Charges Shown Below_ 

Other Charges in the Year 1934: 

Marketable securities written down to market value at 

December 31, 1934 . 

Indebtedness of New York Dock Railway written down 

Over-accrual of liability- 

Securities sold and obligations retired. 

Building acquired through leasehold reversion_ 

Sundry adjustments—net. 

Realization of non-permanent investments: 

Loss on four mortgages_ 

Uncollectible mortgage interest accrued .... 
Total Other Charges_ 


$ 12,329.85 

93,501.23 
62,403.9 5* 
55,261.17* 
47,614.77* 
13,498.42* 

499,405.31 

31,826.18 


$ 108,733.96 


458,284.26 


Loss, Including Other Charges in the Year 1934 . 


$ 567,018.22 


$2,037,291.92 
_ 567,018.22 

$1,470,273.70 

* Credits 


Earned Surplus January l, 1934- 

Loss, including Other Charges in the year 1934 . . . 

Balance of Earned Surplus December 31, 1934, Retained 
as an Appropriated Reserve. (See comments on page 5) 


10 

























































SEwXoiyiD o ck CoMKautr 


CAPITAL STOCK 


Issued and Outstanding 


Common Stock_ $ 7,000,000 

Preferred Stock. 10,000,000 

Total _ $17,000,000 


Both the Common and Preferred Shares are of the par value of $100 each 
and have equal voting power. The Preferred Stock is, under the terms of the 
Certificate of Incorporation, entitled to non-cumulative dividends to the extent 
of 5 % out of the net earnings of each fiscal year before any dividend for such 
year shall be paid on the Common Stock. In any year in which 5% dividends 
have been declared on behalf of both Common and Preferred Stock, all shares 
of stock, whether Preferred or Common, are to participate equally in any further 
dividends for such year. There is no preference as to classes of stock in the 
event of dissolution or distribution of capital assets. 


First Mortgage 4% Gold Bonds: 

Authorized Issue __ __-.. $13,000,000 

These bonds, which are secured by a lien upon real and personal property 
of the Company, are dated August 1, 1901, and are payable August 1, 1951, 
subject to call at 105 and interest. Interest is payable February 1st and 
August 1st. 


5% Serial Gold Notes: 

Issued April 1, 1928 .$10,000,000 

Serial payments- 3,000,000 


Outstanding December 31, 1934 .$ 7,000,000 

These notes, which are general obligations of the Company, are dated 
April 1, 1928, and are payable $500,000 on each April 1st from 193 5 to 1937, 
both inclusive, and $5,500,000 on April 1, 1938, subject to call at 101 and 
interest. Interest is payable April 1st and October 1st. 
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A Commercial Community 


NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western 
Hemisphere, as well as the largest pier system in the United 
States. The property of the Company, located on the Brooklyn, 
New York waterfront, opposite the lower part of the Island 
of Manhattan, is approximately two and one-half miles in extent. 
It is reached by ferries from Manhattan and New Jersey and 
is in close proximity to the Brooklyn and Manhattan bridges. 
The entire area occupied is 188.5 acres. 

9 5 bonded and free warehouses with total floor space of ovei 
3,000,000 square feet, affording storage accommodations for 
merchandise in any quantity. 

34 piers of various sizes. Steamships of more than twenty 
lines berth regularly at the Company’s piers. 

87 manufacturing buildings. Buildings and portions of build¬ 
ings for lease. 

Direct railroad sidings and lighterage facilities. 
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